
Stock Prices
Rule Firm at
peek's Close

t~t^.¦ ^Traders Peeking to Cover
Commitments Over Holi¬
day (Causes Rally, but Net ¡
Lof* for 6 Days I» Shown

Business closed on the Stock Ex-:
than;" yesterday with a moderate up¬

turn of prices. Brokers whose souls
¦>d with optimism went so far

ti to say that il was a pre-Christmas j
r*l!y. bat those of a more conservative
nature diagnosed the advance as evi-

iencing the evening up of commit-
mer.t.* negotiated earlier in the week.
The deciin*' on Wednesday and Thnrs-
Jtv was probably brought about
ujjtlj through the efforts of traders
to depress quotations in order to make
s tirofit. When a point was reached
»here this became increasingly diffi¬
cult they started to buy back what
they had seid, and it was a continua¬
tion of this process that dominated
yesterday's trading.
There are those in Wall Street who

assert thai rise in the market since
;ast August has had the approval of
important barking and financial inter¬
ests, and that the big buyers of stocks
are not yet ready to take their profits.
I this be so, then the failure of prices
to react greatly under short selling
may be ascribed to the scarcity of
heavy offerings after the short sales
have been effected.
"

Among the issues that scored a new
hijrh io'.: the year was Delaware. Lack-
Awanns £ v> -tern. Strength in this
siock ha¡ »ersistent for several
treeka and ' is believed to be based
on CXr.- of an extra distribu¬
ían to ^|,r* ''n the near fu¬
ture. Directora are scheduled to meet
this week, when an official announce¬
ment may be made. St. Paul issues
recovered some of the ground lost
earlier io the week following the state¬
ment of President Byram that the road
.ä weil supplied with cash and that
there is no danger of a default on any
of the approaching interest maturities.
The railroads as u whole did better

than the industrials, which for the most
p»r; scored fractional gains. In the
latter grouo the tire stocks responded
:o statements that there has been a

definite tarn for the better in the ub-
ber industry.
The r.e: result of the week's opera¬

tions, however, -.vas a loss of more than
i% po-.r.t- in thirty industrial stocks

than half a point in
thirty rai The bond market aver¬

age was also under the mean level of
the pr cedi ;¦ «eck for twenty-five
representative bonds, revealing the
slowing up of the demand which has
prevaile last three month-.
There was little activity in the for¬

eign exchange market, although what
transactions took nlace were at higher
levels than m Pi day. Sterling cables
closed at 4.19 -. a net rise of a cent to
the pou-M.

All the commodity markets were
t'osed with the exception of the Chi¬
cago Board of Trade, where a recov¬

ery continued in grain prices on the
belief t'na; improved speculative con¬
ditions v- »p with the new year
and talk of a possible decrease in the
visible or. Thursday.

TheDollar in Foreign Exchange
Bills of exchange on foreign centers

were scarcer yesterday, and although
cemanc con light quotations
worked g rates on London
advanced a cent to S-í.lí1",. Conti¬
nental exchanges followed the same

general trend.
If you cost of the dol¬

lar in reign money or cur¬

rency exchange values.that is, if you
were buying a dollar with pounds,
marks or francs ts value yesterday,
compar'.¦¦ and a year
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Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings(Copyright. 1921, New York Tribune Inc.)

Stocka

Railroad »loti»*
Other storks
All stork* .

Yesterday
34.600

241.2C0
275.800

YwUrday'V. S. ffoveinm*n1 bond«, i2.044.000
Rnilrond bonds. 1.392,000Other bond« . 1.452,000All bonds 4.888,000

Bay
before
78,300

411,300
489,600

Bonds
Out before
$9,487,000
4.106,000
5.001,000
18,594.000

Y«»r
aro

Holiday
January ' ta data

1921 1920 1919
33,521.700 47,999.600 92,624,800

139,997,200 173.202.600 215,901,700
173.518,900 221,201,200 308,526,500

January 1 to data
Year am 1921 1920
Holiday $2.098.114.000 $2,464,101,000

628,216,000 594,671,000
783,801,000 737,583,000
351,013,000 3.796,355,000

Record of Stock and Bond Averages
(Copyright, 1*21, New York Tribun« Ine.)

Stocka

Yester¬
day

20 Railroad stork.«. 63.70
3Q Industrial stack*. 74.10
50 Stack» . 70.18

10 Railraad bond*. 80.15
10 Industrial bonds.. 86.56
5 Utility bonds. 80.43

25 Ronds. 82.78

Year
¦a»

Holiday

»ay
hafaro
64.20
73.80
69.86
Bonds

80.49 Holiday
86.34
80.32
82.70

laaii Jan.
to date.

Hie-h.
87.35
79.13
73.38

82.12
87.66
81.00
83.80

Law.
57.40
60.80
61.02

71.01
80.45
70.13
75.25

Ranga full
Year 1920

High.
78.80
110.00
92.06

76.97
91.45
74.56
81.71

Law.
63.60
67.67
64.80

68.75
81.30
67.44
78.94Hirn.

1921.
3S1

tow
1921.
15'a

Di».
in $.

59' .

103^4
39' .,

65';.
60'2
563s
35'2

151' 4
29
2¿s4
76%
7S%
63%
11%
62'2

104
10
14
471/4
90
35
96
8?
II91/3
136*4
99'-_.

34
83
28<.
26' ;
29',
42
szyt
115:.

6'
15';
42
57
21»/

Sale«. Ooen. Hirh.Ajax Rubber. 1400 16'4 16%Mii-k.i Gold Minea... 100 % '/*Allied Chemiral . 1600 57'j 57" z

Bid. Ask.
16' a 16%

57',do pf .

Alii» Chalmers
Amer Aßr t'hemical
Amer Bosch Mas;
Amer Br Shoe _ Fdy
Amer Can .

Amer Or . Fdy
A'mer Chicle .

Amar Cotton Oil..
Amer Ice .. 1200

200 101" 4 101'4 IOI14 1011

400 142'2 142'2
200 11'4 11%
500 213» 21%

17 .

73! 2 6

41 s -

29% .
63'4 7
18 3
47% .
28» 2 .

95*4 9

300
200
100
300

50
20
94
S3

7C
25%
98'2
42%

1
7! 2

1221/4
5'4
6

22
33-;4
19%
74
5034
7'/2

123'a
15'2
43'4
96
36'2
S6
16%
20%
31
46%
71
110

77
63

111%
86
57

31*.,
8'

.

76'j
75'/;

57%
16*4
29%
43! 2
w33
12%
62' j
67' ;
56'
'2
95
2" A
66
99
112
44-,

107'
33\
26
m
59-*
io¡

243

151/4
22Va

10
62'4
30%

81% 10
2% .
3*4 .
IC4 .
14% .
7% .
53% 6
25 .

3% .
101 10
11 .

22% .
57% .
23 .

38'4 6
;s% .
14 .

17% .
29% .
60% 5
95 7
22% .
56' 2 e
50 5
70 7
32 .

9 -

19; 2 -

19
42

1400 113% 1133,4 113%
600 131% 13178 131%

500
200
200
1000
200
4100
400
1200
200

52
283,

123-4
34%
59
96
221-2
49
107a

97
43' j
19%
7S'FJ
143?4
16%
84-3 4
44%
79' 4
35%
13%
S6
16%
7'a

133.4
57
4S%
17' 4

67%
70
73*4
17
26
4C
4 3.i

12' 2
37' ,

28%

13' a
23
9C
93
10'8
52
10
15%
10
4J '-¦,
74 1^
21
S*,

33'
.109'

93.,
69
259-:
60
253

do pf .

Amer Inter Corp.
Amer-La France.
Amer I.inseed
Amer Locomotiva ... 1900
Amer Safety Raior 200
Amer Ship & Com... 700
Amer Smelting- . 4400
do pf - . 200

Amer Steel Fdy. 500
Amer Suarar. 2100
Amer Sumatra Tob.. 800
Amer Tel & Tel.
Amer Tobacco

do pf new. 100
Amer Woolen. 1200
Amer Zinc . 200
Anaconda . 5100
Amer Water Wks pf 300
Atch, Top Santa Fe

do pf .

At), Birm _ At.
Atlantic, Gulf & W I

j Atlantic Pet .

Baldwin Loco.
Baltimore & Ohio
Batopilas Mining; . .

Booth Fisheries .... 200 5%Burns Bros . 1900 1_1¡/8Brunswick . 200 3
Butte Cop & Zinc... 500 5%Butte & Snp Copper 200 19%Butterick Co . 200 31
Caddo Oil . 400 12%6 Calif Packing . 500 69' 8Calif Petrol . 3400 4834CsIIahan L & Z. 300 60 Canada Pacific. 1700 119
Carson Hill . 200 11%Central Leather . 400 30%do pf . 200 62^bCerro de Pasco. 500 34' 26 Chandler Motors _ 1200 47Chic & E 111 w i_ 300 15%

. Chic Gt Western pf. 200 16%. Chic, Mil & St Paul. 1400 18'4do pf . 6900 305 Chit & Northwestern 4200 61%7 do pf . 700 98' 4. Chic, Rock 1st _ Pac 500 326 do 6% pf. 10C 725 Chic, St P. M & O.. 200 547 do pf . 100 85
. C, C, C & St 1. 200 54! :. Chile Copper . 9600 T53/t. Chino Consol Copper. 700 27'¿4 Coca-Cola . 6C0 405(4 Col & So 2d pf. 200 49'
. Colum Graphophonc 22C0 3
. do pf . 3200 12' !6 Col Gai? & Electric. 1500 653,.4 Comp Tab Kecord. 200 54
. Consolidated Dist. 200 fy7 Consolidated Gas 200 91 \
. Consol Textile. 1300 15'
. Continental Can 100 4S?4 Corn Products . 2300 96'7 do pf . 200 110'2' j Cosden & Co. 2300 37
4 Crucible Steel . 16C0 65;
. Cuban-Amor Sugar.. 300 13-
.- Cuba Cane Sugar. 50O 67
. do pf . 2400 13'-

,4 10334 103% 103%. 1/

%

55

Davidson Chemical
Del & Hudson
Del, Lack & West
Dome Mines . 200
Endicott-Johnson .... 700
Erie . 700

do 1st pf. 12O0
do 2d pf. 200

Famous Players 3400
do pf . 2C-0

Fed Min & Smlt pf. 200
Fisk Kubber Tire. .. 1500
t-encral Asnhalt. 240O
General Electric
General Motors
do 7'n pf.

<;<>odrich, B F.

2900 54-%
6C0 105' 4

2500 119' .->

300 139' 2
27800 1C34
200 82'. -

300 3534
8

40' 2
10' j
2
6

3
2S%
71 a
36
63%
383fc
11! 2

.;' -.

2.' 8
2
4

14! 3
'£'2

(it Northern pf. 1500
tit North Ore subs. 200
Habirshaw Electric. 500
Houston Oil . 200
Hupp Motors. 500

.60 Indiahoma . 200
inter Agriculture 200

do pf . 800
Inspiration Copper 1200
Inter Mer Marine.. 200

i do pf. 1400
Int Mot Truck 1st pf 200
inter Paper . 400
Inter Nickel . 500
Invincible Oil . 12100
Iron Products . 100
Inland Oil . 1100
Jewell Tea . 200
Jones Tea . 300
Kansas City Southern 200

High
1921.
55
9
84%
87%
17%
177
58' ¿
30
60%
102
21 '/a
89%
58
2\
24
7
45%
15%
187%
28
ie%
33'-a
14%
3'8
9%
26%
23'/4
49'/,
25
30
65
15%
77i/a
76
23%
75
41%
SB'i
4

30'»
19%
68
50%
79%
713xi
41%
17
6%
98%
104
25' *
9%
28%
101
103
24^,
60
97%

192!'*
114
85%
93'*
10%
13' 4

11
48
27%
36

Law. Ute.
1921. Inf.
46% 4
4', .
32'.-a 4
16 .

8% .
130
32
17!
47*/
64
10
21

Sales.
400
4400
2400
1200

6

32
13
11Vi
3

27
8
84%
15%
10
22
5%

do pf .

Kansas ft Unit Co.
Kelly-Springfield
Kennecott Copper
Keystone Tire ,.13900 161
Kresge, S S. 200 174
Lackawanna Steel .. 200 44'/

2 Lee Rubber ft Tire. 400 28'
3% Lehifh Valley. 500 57'/
7 Lima Locomotiva_ 200 93
. Loew'e, Inc. 200 13'
. Manatí Sugar . 300 25!
7 Manhattan Kiev - 300 36
2 Martin Parry. 100 181
. Mntheson Alkali Wk» 200 20
. Market 8t Rway. 100 3
. do prior pf. 100 35J
. Maxwell Motor 8_ 200 14!

Open. High.
63% 53%

12 Mexican Petrol .... 13800 113 114% 113
2 Miami Copper . 300 26% 27 26',
1.20 Middle States Oil_ 3500 13% 14 13'.
. Mldvale Steel. 1500 2«% 27 26!
. Minn ft St L new... 300 5** 5% 5*

a4 . Mo, Kan» ft Texas. . 1300 1% 1% 1'
do w i. 3100 8% 8% 83
do w i pf. 200 25% 25% 253

Mis.onri Pacific .... 200 17% 17% 17'
do pf . 500 45% 46% 45:

Monty Ward. 300 14 14% 14
Nat Acme . 700 10% 10% 10=
N»t Enam ft Stamp. 500 36 37 36
Nevada Con Copper.. 300 15 15 15
New Or, Tex ft Mex. 100 57% 57% 57'

% 114
1 26'
% 133

1

8% _

22% -

16 -

33 i/a
12% -

10% -

26
9

46
64%
12
62
31 %
61%
1% -

14 -

46% -

46%
27%
38V,
34%
32%
6% -

2% -

54%-
85
1234
4?-,
16% -

67%
78
17% -

42
«734
124%
105%
66
43%
3
3%
32%
6%

29
16%

153-4 1

38

N Y Central. 2700
N Y, N H ft H. 3400
Norfolk ft Western pf 100
North American pf. 200
Northern Pacific 1400
Okla Prod & Ref_ 900
Orpheum Circuit . 300
Pacific Development. 500
Pacific Gas ft Elec. 200
Pacifie OU . 3900
Pan-Amer Petrol . 3800

do B . 300
Pennsylvania R R... 2700
Penn Seaboard Steel. 200
Saxon Motors. 200
Sears Roebuck. 1300

do pf . 200
Seneca Copper. 1600

300
1400
3100
200
500
200
1300

Shattock ft Arizona.
Sinclair Oil .

Southern Pacific
So Porto Rico Sue pf
Southern Railroad
do pf .

Standard Oil of Cal.
Standard Oil of N J
do pf .

Steel ft Tube pf_
Studebaker . 2800
Submarine Boat . 900
Superior Oil. 200
Texas Gulf . 5300

1200 180% 182' 2 180'/;
600 113% 114 113%
100 80 80 80

1% 93% 94
1% 1803/4 182
% 113% 114%

20%
175
72
27%
13
25%
131%
63
23%
35%
80
33%
42%
88
14%
78
66
92
32
16%
34%
4C%
16
89'4
56
38%
73%
39! 2

69%
23%
30%
41
104
106
12%
27%
74%
62%
793i
103%
86%
Ö63a

1023/4
9%
9
24%
30%
70'.a
94
51%
11%
17%
44
10'2
9%

212'/;
119
45
15
6
16%

111
33%
153,4
26%
37%
16

1!

2!
5%
3C%
52
82%
23
12%
2C% .
21% 2
11 .

60% 4
36% 2
17% .
41% .
18
40%
8%
19%
23

Tenn Cop ft Chem
Texas Company.
Texas ft Pacific.

Tex-Pac Coal ft Oil.
Third Ave Rway.
Tidewater Oil .
Tobacco Products
Toi, St L ft W pf etfs
Transcontinental Oil.
Union Oil.
Union Pacific . 1200
Peo Gas ft Coke_ 1500
Per» Marquette 300
Philadelphia Co ..... 500
Phillips Jones . 800
Phillips Petroleum. 2G0
Pierce Arrow . 1200
do pf . 4O0

Pierce Oil . 2400

300 10% 10% 10 10%1400 45% 45% 46% 45%-
300 26% 26% 26 26%-
700 27% 28 27% 27%-300 14 14% 14 14%-100 1403-i 140% 1403,4 1403/4-
400 62% 63% 62% 63%-100 23 23 23 23

3900 11% 11% 11% 11%200 183/4 18% 133-4 18%

%

~3

% 1253* 126%
1

do pf . 900
Pittsburgh Coal . 300
do pf . 200

Pitts ft West Va_ 300
Pond Creek Coal. 10O
Prod ft Ref. 1400
Pure Oil . 9O0
Ray Consol Copper. 300
Reading . 1400

%

%

92
46
6
8%
35%
46%
40' o

74
70%
41%
573A

16
51%
76
38%

29!4
4%
6':

2 do 1st pf.
Rent Typewriter.
Rep Iron ft Steel
Replogle Steel .

5.20 Boyal Dutch .
. Savage Arm».
. St Louis Southw'n...

do pf .

7 Union Tank pf.
. United Drug .......
. United Ry Investment
. US Food Products..
. US Indus Alcohol
6 United Retail Stores.
. United States Rubber.
8 do 1st. pf.
5 United States Steel..

50 103% 103% 103
300
200
300
500

33C0
1400
200

3100

72

Utah Copper. 1900
pf... 200Ya-Caro Chera

Vivaudou .

Wabash .

do pf A.
Western Pacific
do pf .

West Union Tel.
^ Westing-house Mfg.

Wheel ft Lake £rie.
- White Oil .

^ White Motor» .
Willys Overeland

.25 Wright Aero.

Bid and Asked
Following are the closing bid andasked quotations of stocks ¡i*?tod 0:1

the Stock Exchange in which there
were no transactions .yesterday:

]'¦. I, Asked !ti,i. Asked.Adams F.xp 40 30 Flshor By pr.10Ad Rumelv pr "¦¦ ¦".¦ V sh B Ohio. 77 80
.\ir Réduction. 41 ~>s Froeport Texas 14 13Alas Juneau % '* Clas'n WH 'ins '» :*A'.i Am Cable.105 115 '¦.¦.; Am 'link 50 5.1
Al Chain» pr. v'- ¦".''"< Gen Cigar 67 68.it or.. »8 do pr 92% St)
\n. ig Ch pi 5fi "I;: do pr dab.101 102
Ali. Buk N'ote 55H 5"'* Gor Motora i>r ":'-_¦ Vitlu pr 40% 50% mi i! pc dob ;¦ a 72Am Bent 8 pr iS 60 Granny M 27Va -S'iA B S & V pr »7 loo Gray Davis 12 12%Am Cot (Ml nr 43% 4S lureeiie C C 2d 29An» H ft !.. 13% 14 Guau Rucar 5% "
Am II A i, t>r 58% ".»'¦- Gulf M ft V. ', 5%A Unseed pr, 57 59 do pr 17 18%Am Ujco pr.114 ¦'. Gull St. Steel 4« 4:Am Kad!» *'; 88 do is- pr 77!« fir.Am 8m pr A 86% SS Ha kell « it :;% 79%Am Snuff 109 111 Hartman Corp 82 S7tlo pr 37 ''' Hendee Mfg 15% 17%Mi, St i'v pr 9S "'. Homcstak« ,-,.¦:% ..-
Am Sugar pr. 80% 82 Hydraulic Si C 6%A Sum T pr 65 68% III Ontral 67Am Tel ft i' 54 57 Indisn lief : \ K ¿Arn Wool pr 102 10S lut Con Corp. i\ l'aAnn Arbor ..9 12 do pr ;<>i! *
do pi- 29% ;':'' Int Cement. 26% 27%A D <; 1st pc 7.'.',, 76 Int Hamster. 781» «0tlo ad pr 74 7S ,(,, p.- ..103%AUaaÜa Fruit 2% 2% tin ¡Mot Ti -'.' ¡8Atlas Tank 12% Ifl r U T 2d or 58H BlAustin Nlrbots 9% 10% lut Paper pr. 90 10]do pr 84 7"',, do pr stpil «7Auto Siii"* Co 4'ii ":.«;In- Motel pt 67% 7(1do pr UVi !"¦ I": Bait «s

Bn'il Loco pr 101 JMH|£!*£ .'S""-'& <) pr 52%
Burnett Ijm
do pr 83 as

Barnmisll A

KCFSAM pr »*>
Kayser ¦' 8.1
.ays.' lit pr 100
Kell.v spr pr. 71

Beth 81 «el '.. 52- 52_L.d,° M_5 D' !"do 7 r» pr. 90 'H ;b.elw Wna_, 58
,]i» S pc pr.10.Ti« 105% ,.''" »r ..:¦¦ M> !'?H It T ctfs "¦% st^fEjeok ft 1> VI. j

Brown «_»..' 40 44 _do <"" ;:'Jo pr 85 91 fvrÄKgt» pr 101 10T
Burna Bra pr.106 108 Kn'H!l & Co. 65 93
Butf * Sos-, 88 78 L ,lr> »<¦ ,. Su '!">

(ll, p,. n Lacleds Gas. 48% 4»
Ci! Pet pr B3 85 I*«* B & W. 12% ¡4
t'a! A An?. 57« . <l0 pr ¦. -fl ::-!
ran Southern. 48 Litt« ft M T..IM lut
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Day's New issues
Halsey, Stuart & Co.. Inc. and Wil¬

liam R. Compton Company _re orTer-
injç a new issue of S2.000.000 Dallas,
Tes., joint stock Land Bank 5«_ per
cent bonds, due November 1. 1961. at
103 and accrued interest to \ield 5.11
per cent to optional maturity and 5}*
per cent thereafter. These bonds are
issud under the Federal Farm Loan act
arid art" exempt from all Federal, state,
municipal and local taxes, e.vceptir-jonly the inheritance taxe.«.

Dividends
Extra

< reamer)- Parkas;« C»..An extra, divi¬dend of |I a shan- on the common storkha» been declared, ¡n addition to the reg-| ular quarterly dividend of 50 cent« a. share
on the common «took and 1% per cent onthe preferred etoek. all payable January! in to ».orkholrters of record January .1.

Regular Declaration*
S;'kh'r5-

Pe- Pay. era ofRate. riod. able. record.I ley Machine| Arlington Mills. $2.00 <i Jan. 3 Dee. 23F. B. Sterns Co. 100 q Jan. 20 Dec. 31lu. 8. Fin. Co...114% * Jan. 1» P«5- H'
do pi_l%% « ism. 1 &M.-S

N. Y. Central Shows
Gain in Net Income;

Contrasting sharply with the South-'
ern Pacific's statement issued recently,
the earnings report of the New York
Centra! Railroad Company for Novera-1
ber, made public yesterday, shows an
increase in net railway operating in-
come of 4,009,906, as compared with the
corresponding month of 1920. Gross
operating revenues slumped $6,941,353,but this decrease was more than off-
set by a drop of $11.069,227 in operat-ing expense*.
For the eleven months ended Novem¬

ber, net railway operating income isI given as $45,092,950, an increase of¿41,351.791 over the corresponding pe-riod of 1920. The ratio of operating
expense? to operating revenues duringNovember was 69.5 per cent, compared
with 87.5 per cent a year ago, and for
the eleven months 79.1 per cent, as
compared with 93.8 per cent.

19S1. 1920.
November op. rev. ..$27,736,115 $34,677,54:;
Operating expensas 19,263.344 30,332.571
Net oper. Income.... «,856,494 2.84«.588
U mos. .>per. rev.. .298,1*7,830 340.951,185
Open, expenses .Î84,Î4«,008 319,997,660
Not oper. income... 45,052.950 3,741,159

Buffalo, Rochester * Pittsburgh
November gross... 11,147,571 Dec. |1,027,548
Def. after tax.... 3B.2S8 Inc. 529.434
Total income .... 99.167 Dec, 538,127
Def. after ch. «5.554 Inc. 510,893

Delaware. Ijickuwunmi ft Weatern
November gross ..$7,198,465 Dec. $1,442,6! 5
Bal. after tax.... 1,729,836 Inc. 7*5,308
Not op. Income... 1.731.288 Inc. 863,278
11 months gross. .79,823,440 Inc. 4.514,973
Bal. after tax 1 3,611,661 Inc.. 10.748,773
Net op. Income-. .13.070,433 Inc. 11.183,872

I^ondon Money Market
LONDON. Dec. 24..Bar silver. 3478d

per our.«»; bar gold, C8s Id; money, 3
per cent. Discount rates.Short bills 3'%j per cent, three month bills 3H@3% per
cent.

Ail markets here and in Liverpool
j will be closed until Wednesday, De-
! cember 28.

Paris Market Quiet
PARIS, Dec. 24..Trading was quiet

on the Bourse to-day. Three per cent
rentes, B4 francs 90 centimes: ex-

change on London, t>2 francs 65 cen-
times; 5 per cent loan, 80 francs 20
centimes. The dollar was quoted at 12
francs 57% centimes.
The Bourae will be closed on Mon¬

day, Decembev M,

Abandonment
of Mileage
Is Continued
Continue! iraní precading 9*1«)

the United States which are now understeam operation.the Pittsburgh dis¬trict and the Chicago district. Theelectrification of either district wouldbe immensely expensive, but electricalengineers generally and a good manysteam railroad engineers and execu¬tives are of the opinion that the electri¬fication of these two districts is only aquestion of time.
The Pennsylvania has a very expen¬sive piece of line to operate where it

crosses the Alleghanies. West of Al-
toona, over the Horseshoe Curve. It isprobably only a question of time untilelectrification will be tried on this line.Unlike the St. Paul's experiment, thePennsylvania's would be on a line of
very heavy passenger and freight den¬
sity.

It is thought possible that the Lacka-
wanna will electrify its heaviest grade(line some time in the near future.

In conclusion it may be said that a
study of American railroad conditions
and a comparison of them with condi¬
tions in other countries lead to the
belief that while extensive develop¬
ment on a laVge scale has ceased there
will be intensive development which
will fully take the place, both as re¬
gards use of steel and other materials
and labor and of capital, of the ex¬
tensive railroad building of the previ¬
ous twenty years.

Blumenthal» With Lauer & Co.
Edwin D. Blumenthal, member of

the New York Stock Exchange, and
Morton H. Blumenthal, who have com¬

posed the firm of Blumenthai Bros.,
have been admitted as partners to the
New York Stock Exchange firm of Wil¬
liam E. Lauer á Co. as of December
31, it was announced yesterday.

Silver Market
1 London, 34 Tad; New Tarlt. domestic bar.

. 9 Ho, XorWga. 84 V«. M «¿l«fj 9__££.»£&

In Wall Street
Looking Ahead to January

Talk of a rise in stocks during: Janu¬
ary is beginning- to isuplant in market
letters the apprehension of a reaction
which was so long a feature of these
documents. In commenting: upon the
outlook, one house remarks that: "The
position of the security markets is not
materially changing. Undoubtedly
there ¡3 some selling for the purpose
of establishing losses, and also by way
of linancing tho year-end settlements
of mercantile accounts. Nor would it
be surprising if there should be a
slight rise in money rates runningthrough the first days of January.
Nevertheless, the main factors in the
situation are that money ar.d capital
are becoming more plentiful; that the
trade revival is proceeding slowly; that
the present ia a dull season for trade
with the exception of retail business;
that for the next two months the bal¬
ance of trade as between the Atlantic
seaboard and the interior should be in
favor of the former, and that the
year-end disbursements should be only
a few per cent below the largest on
record."

International Paper Financing
It was reported in bond circles yes¬

terday that the International Paper
Company had practically concluded ne¬
gotiations for the sale to a banking
group of an issue of $12,00,000 first
mortgage 5 per cent bonds. The pur-
pose of the linancing is understood to
be to consolidate and fund the floating
indebctedness of the company. An
early offering of the issue is antici-
pated unless some unforeseen develop-
ment blocks consummation of the deal.

American Agricultural Chemical
The extent to which the American

Agricultural Chemical Company has
succeeded in reduing its bank loans
during the last half year is estimated
at 60 per cent. On June 30 such loans
totaled $15,522,000. so that it will be
seen that the outstanding aggregate is
not unduly large. Liquidation has
ben accomplished mainly through set-
tlement of accounts receivable and
only in minor measure from inven-
tory. The company is expected is ex- jpected to be able to clear up the re-
mainder of these loans next year, mak- jing more permanent financing im¬
probable.

United Cigar Issne
Offering to the public of the new

$5,000,000 issue of 7 per cent pre-ferred stock of the United Cigar Stores
Company of America was subject, in
respect to $1,000,000, to stockholders'
rights. The right3 to the other $4,-000,000 have been waived by share-
holders, presumably repesented by the
holdings of the United Retail Stores
Corporation. The stockholders will meet
on Tuesday to vote on the issue.

Sugar at New Low
That deflation has not yet run its

course in the sugar market was againemphasized yesterday in the establish-
ment of a new low price for the year
on raws, when the sale of 15,000 bagsof old crop sugar at 1% cents a pound,
cost and freight. More than a million
tons of old crop raws remain to be
disposed of and grinding of the new
is already well along. After the first of
the year, Cuba, after experimentingwith artificial regulation of the market,
will permit the operation of the law of
supply and demand, but it has been so
long held in check that emergence from
the present overstocked situation is
likely to be slow. Meanwhile, the Zayas
administration has not taken those
steps which the bankers, supported by
the State Department at Wasrington,
hold must be effected before financial
aid from the United States is feasible.

Clearing House Statement
The statement of the Clearing

House banks issued after the close of
business yesterday shows a reduction
in excess reserve amounting to $8,655,-
710. This drop stiil leaves a substan-
tial surplus, aggregating $28,383,690.
Loans and discounts ;'tj!l off $14,256,-
000, while net demand deposits were
declining $23,584,000. Timo deposits,
increased slightly. Government de¬
posits cling close to the $1.00,000.000
mark.

The Chinese Consortium
Whether the international consor-

tium for China ever becomes an active-
ly functioning organization depends
largely upon the outcome of the dis-
eussions of the Far East problems now
under way in Washington. Launched
more than a year ago on an ambitious
scale, the consortium was designed to
eliminate international competition for
spheres of control and special interests'

! in China and to meet the financial
needs of the republic on a co-operative
basis. China has not seen the project
in th¡3 light and it looks as though
the settlement to be achieved at Wash¬
ington would have to include some
measure of protection for China
against the consortium before it be¬
comes useful. Bankers identified with
the American group admit that mean¬
time there is nothing to be done.

The Old Order Hold»
When the railroads were returned to

private control investment bankers
j predicted that the carriers would
break away from their old banking af-
filiation» and borrow where funds
could be obtained most cheaply. Noth¬
ing of the kind has happened. At¬
tempts have been made by outside in¬
terests to break up existing combina¬
tions, but uniformly without success.
Railroad corporations prefer to deal
with the bankers they know if the
price they have to pay is not exorbi-
tant, and competition insures that it is
not. The same applies to industrial
concerns, as has been strikingly àcm-
onstrated during the last week. For-
eign financing offers virtually the only
free field for competition, except ad-
vertised offerings by states and cities.

See» Copper Surplus Exhausted
The country's copper surplus will

have practically vanished early in 1922,in the opinion of J. Parke Channing,vice-president of the Miami CopperCompany. In a statement to the alumni
of the Columbia engineering schools,of which he is a graduate, he also pre¬dicts that a world copper shortagethreatens in fifteen years unless new
deposits are found. Mr. Channing be-
Hevea that the market will stabilize it¬
self at about 16 cents a'pound.

Denies Report He Sold
Henry Clay Pierce yesterday issued

a denial of a report circulated in the
financial district that on last Thursdayhe sold a large block of Pierce Oil Cor¬
poration stock. Mr. Pierce also stated
that he holds "and intends to continue
to hold all of his Pierce Oil Corpora-tion shares." On the date mentioned byMr. Pierce one Stock Exchange firm
was reported to have sold 25,000 shares
of the common stock. This selling
started a lot of gossip in the Street
and stories were heard that "insiders"'
were selling out on each other.

Steel Industry
Plans to 1922
For Recovery

(Continued from prapetilng page)

tion. Because of price unsettlements,
automobile manufacturers have been
keeping their stocks low and have
little steel on hand. A sustained de-
mand from this source is looked for
early in 1922, to support production
schedules.
An encouraging feature of the sheet

market is the fact that prices are be-
ing well sustained and the year is ex¬

pected to close with black sheets firm
at 3c and galvanized at 4c. These
quotations generally apply to new
business, and have been in effect for
about a month. Some of the automo-bile interests, including Ford Motor
Company, are giving some attention to
their requirements for the rst quarterof 1922. and buyers are showing a
willingness to make some placements.However, sheet buying is largely at a
low ebb for the time being, and addi-
tional suspensions over the holiday
period are looked for.
There is considerable inquiry in the

coke market, due to expiration of ex-
isting contracts. The A. M. ByersCompany, Pittsburgh, is seeking 15,000
tons of by-product coke monthly for
its Mattie blast furnace at Girard, de¬
livery to commence February 1. The
company seeks prices on three months
and live months' deliveries. The
Sharon Steel Hoop Company is like¬
wise inquiring for 12,000 tons of coke
monthly, for first quarter or first half
delivery. The coke is required for its
Mary blast furnace at Lowellville.
Both interests have been supplied
under contract with a Valley steel
works interest, and it is not unlikely
that present contracts will be ex-
tended.. in addition, the Trumbull-
Cl iffs Furnace Company, Warren, is
seeking a tonnage of coke for first half
delivery.

Plates ar' generally weaker in this
district, with operations reduced to
negligible proportions. One current
inquiry involves 1.700 tons of tank
plates.

New York Clearing House Banks
The actual condition of the member banks shown by the ClearingHouse yesterday, with all changes from the preceding week, follows:

December 24. Changes.Loans, discounts, investments, etc. $4,455,415,000 Dec. $14,255,000Cash in vaults of Federal Reserve members.. 79,271,000 Inc. 2,759,00').Reserve in Federal Reserve Bank. 521,653,000 Dec. 12,470,000"Reserve in own vaults, state banks and
trust companies. 9,227,000 Inc. 276,000.Reserve in depositories, state banks and
trust companies. 9.242,000 [ne. 551,000'Net demand deposits. 3,870,021,000 Dec. 23,584,000Time deposits. 218,294.000 Inc. 472^000Circulation . 33,282,000 Inc. 13.000Excess reserve. 28,383.690 Dec. 8,655.710Aggregate reserve. 540,122,000 Dec. 11.643,000

'United States deposits deducted, $99,469,000.

Individual Bank Figures
Average of principal items for we ek ended December 24 of banks andtrust companies of the New York Cl earing House Association which aremembers of Federal Reserve Bank:

Loans. Dlsc'nt, Reserve ithVetInvestments. Cash legal demand Tims
Members ., Fed-

** '" VaUlt *.»"""««. «top««* depots.
«¦ral Reserve Bank
Bk of X Y X B A. $38.055.000 $$64.000 $3,41)6 900 $¦-. tm onci
Bk o£ Manhattan. 114,465,000 2,643.009 13,229,000 94'422'flon
Mechanics A Met. 165,890,000 9,816,000 19,168,000 14",.,
Rank of America. 50,737,000 1.827.011 6.464 OH 4g'447'oOfl
National City Bk 456,959,000 7.ss^O-'i 59,509,000 (a)S05*?0T (inn
Chomica! National KVi.797.nni) J. 5.15. OflO ; . V't'sl^^^Atlantic National. 15,884,000 413,000 1.897,000 lV'21Butcher« & Drov 5,394.000 HS.Ono 631 000 4-"s
American Bxchg.. 91.571,000 1.407.101 10,784,000 79-86Í'ooo
Bk of Commerce. 310,989,000 1..'67.000 34,431,000 »8o'97fl'onn
Pacific Bank. 21,094.000 2,032,000 3,320,000 .>' -(¡'sj' 0,10
Chatham Phe.. 125,481,000 ii.s3ri.nil 14.943.000 loa'sosoon
Hanover Nat!. 109.879,000 1,580,000 12.498,000 95003 000
Corn Kxcham?". lu5.155.Ono 7.308.000 33.107.000 157 28s'ooo
Importers & Trad. 34.983,000 828,000 3,681,000 27 158000
National Park... 181,665.000 1,381,000 17.017 010 ".'. '<< l'm)1
East River Nati.. 15,473,000 345,000 im» 11014
Second National.. 22,688,000 1,121,000 2,883,000 lí'sio'ooo
i-'irst National..., 300,328,000 740.000 26,628.000 B's'oOO
Irvlntr National,.. 135.«25,111 7 0015.000 24,382,000 ïsVgÔYoOOContinental Bank. 7.45«.000 . 174,ino 815.000 5926000rhane National... 312,487,000 7,575,011 40,700,000
Fifth Avenu*... 19.303,000 l.lOO.nni 2,640,000 19*T36'000Commonwealth 5.546,010 544,ftiH 1,182,001 8 «20000
Garfteld National. i5,986,oni 453,000 2177,1115Y001'Fifth National.... 14,887,000 289.000 1849 00o i .;' 7-5 non
Seaboard National 50.346,001 1.184,000 6,633,000 4 044*000
Coal it Iron Nati. 17.188.110 942,000 1,595.000 1 ¦>'-¦<« 00
Union Exchanrso.. 16,892,000 638.000 2.548.000 is .'.;-'1,).i
Brooklyn Trust. îî.941,000 913.000 4.043.101 -jo'soi'noo
Bankers Trum- 256.948.000 1.216.000 31.921.001 (b) 244 SOI 'nnn
IT 3 Mtsr & Trust. 50.897.100 1.041.000 6.277.000 47 663 000
Guaranty Trust... 360,108.000 1.487.101 38.040,000 (o)381 m'ooo
Fldelltr-Intnatl... 18.911 000 402.000 2.367,000

98.no
.000

11,000

J41 100
.000Columbia Trust... 72.962.0PO 1,733.000 9 29fl 71'S1

Peoples' Trust.... 38.824,000 1.397.011 3,610.000 36*712 000
N Y Trust Co.... 116,838.100 550.011 17.376,000 m 637000
Lincoln Trust. 81,439.000 669,000 .1.006.Oui "1458011
Metropolitan Tr. 29,566.000 520,000 3,196,000 23'74s'oo0
Nassau Nat Bk. 15.056,001 689.000 i>354 li'loSoOO
Farmers L. T... 133.899,000 610,001 13.007.000 (_>104 792000
Columbia Bank... 23.163,111 711.001 3.Ï14.0O0 34157000
Equitable Trust.. 140.45S.001 2,128,011 20.472,000 ÎSÏ17« 2$9 000
State Banks Not
Members of Fed¬
eral Reserve Bank
Greenwich Bunk.. 17,667,100 2,904.011 1722 000 It 3*7 Afta
Bowery Bank.- 5.396.001 656,000 3:4.001 5 22« 000State Bank 78,324.000 3,364,000 2.103.010 2« 870 000Trn«t fi>mpaniM
;.ot Members of
Fed. Re.erve Bank
T - Guar Tr «6.256.000 1,398.000 1« ... ...

Lawyer» T T... 24.023,«no 861 nil !.¦,:, iiOOOO
Grand total. .$4,396,333.000 $33,407,000 $508,259,000 ?33.763,184.000 $lS9.822,n«i)Tlnclude« deposits in foreign branch»« not included in footings, is) $93.114.000(b) $11.604.000. tc> $91.698.000. <d> $9,621.000. (e) $27.503.000. '
Balance carried In banks In foreign countries as reserva a<ra:nst such dnpootts:

Curb Prices HoM
Firm on Covering
In Quiet Session

Fractional Gains by Promi¬
nent Leaders; Cities Ser¬
vice Common Recovers
Sharply; Tone is Steatür

Prices ruled firm on the Curb mar¬
ket yesterday as-traders closed com¬
mittments over the holiday. Fractional
gains predominated in the quiet sea¬
son, except for Cities Service common,
which rallied sharply to 206.

international Petroleum, Maracaibo
and Imperial of Canada were higher.
Standard of Indiana was unchanged.
Burns Brothers "B" fell off siightiy.
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